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SOUTHWEST SECURITIES

QL kB A A, 134844138 F H+31%

ELE O

o FH: NG A 2024 F—FR, 2024Q1L AT 4171, FHIEK 6.2%;
a4 AlER 3.81C T, FHIEK 31.2%.

o BRAAMAIAL, BIERGD, BURIHEK, ~ReEMEL, R
{23547, ILETH, LAER R, 202401, BALEFFKEHNMm L, Hob
FRAREZHEK, BANECTLEFH S0, ETMRF/MEEK,
2024Q1, N E)GEAEAER 20.6%, REm 244NN E, FR22EHLE
AR B R IARARALIE AT ARG B 3 S B £ Hho

o Al A ESA A, HFEELAER. 2024Q1, NI E RN E N
10.8%, RltL3gm 0.9NE S L, T RZ4MER AERLEM L1 E 55, oF
AR RMER LI 0.54NE o 5, M5 FAERLER Y 0.74NE 25, MHH A
ER Y EERTHRE RV ARICLIK S, 2024Q1, ~N &) 4AF A4
9.6%, RItb3&E2. 14T 08, FFERILIEE 2 ZL AR,

o whie. HoMubeik g, RKZE K, AT LHIERE, 2023 F 1 X E4=
Flrbg Kk 29%, 2 X &R igK 36%, 3 X F R g K 15%, N a1ERER L
E Rk, FIATLEANKE, ERFET S S @, o8 mbkipidt Bz,
BHRAEAERE, BHAREREZRRARMLEE, MXBBHFTNE.
XeHNa), F BRI RN BRINET, FEABITASCEA
K, FAAAETHRESMELERM, EH, dEMN, BN, FHEFLRE
BTV ERE ST AR E, BINTH BRI R #E, 2023 F 5 Ikt
Ak 4N B EE 3 K 30%.

© ZAHM HIFEN, it 8] 2024-2026 S5 )73 540 55 A 19.3, 21.1.
23.24C 7, ARZFEESAENEAEKER 10%, HHF “FN” F4L,

0 RMMRT: BRNEFENAE, BT HIeEARRIAL, CEREHE,

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 16271.83 18035.95 20591.13 23552.14

R E 12.90% 10.84% 14.17% 14.38%
13 & B B4 AE (B A L) 1720.31 1928.57 2109.59 2319.81

R E 74.16% 12.11% 9.39% 9.96%
#E A EPS (L) 1.84 2.06 2.25 2.48
% I E%E ROE 19.83% 18.71% 17.42% 16.46%
PE 17 15 14 12
PB 3.35 2.83 2.42 2.09

HAEFRK: Wind, Hihif K

B RIEFRFRE LTS

AT ERAEAL

ok E5 . S1250521050002
%, 7% : 021-58351893

Wk 44 : tgl@swsc.com.cn

AR 2T

ok iE5: S1250523070007
%, 7% : 021-58351893

Wk F6 . wn@swsc.com.cn

CREEEX

[8:& Sl

IHA300
62%

45%
29%

12%

-5%

21% L L L 1 L I
23/4 23/6 23/8 23/10 23/12 2412 24/4

B AULRE) 9.36
A8 A R(ID) 9.36
52 & M A K ) (7T) 18.9-32.56
B A>T ) 289.19
BF EdLR) 151.96
R () 9.60

XHR

1. ALER (603298) : 44 Flid &8, &
I8 IR 1e+30%  (2024-04-19)

2. HLER (603298): £A1F Kk haIt,
Q3 V3 & 4 AR (2023-10-18)

3. ER (603298): 42 wAL +if S LI
#IRF, Q2 Al FHIEK
(2023-08-18)
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SOUTHWEST SECURITIES
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X & H (603298) 2024 F — F i &P

Mk MHHN 5B

AeRELR (RAA)

FliE% (AHL)

ERIS N 16271.83
RIS PN 12889.75
B b H A B Ao 63.74
e A 595.77
EREA 341.18
W4 3% A -84.39
7 RALBIR -10.67
HA AR 277.69
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 2092.05
LR THRE 0.81
GRERE 2092.86
P 4% # 258.25
IR 1834.61
VAL F AR 114.30
V2 AN SR AL 1720.31

3 kA (E77) | 2023A 2024E __2025E ___2026E!

R e 3775.27
R Ak Fe FRATEOR 2279.29
oy 2184.62
AR K 538.11
K BT 1982.42
H T B 72.95
B & F FAag I 2351.84
MK FAF KL 379.85
H A dER T~ 329.86
a3 13894.21
PR IR 897.81
A A AR T 2822.41
K I 0.00
A4 it 923.02
% fx A3t 4643.24
B A 935.58
H A AR 1789.66
R & 5903.01
13 A N S AR R 8619.87
VR FR G 631.11
BAERSEAT 9250.97
RAfr Al ARAAST | 13894.21

s 4k A SRR 2023A 1 2024E | 2025E| __2026E

EBITDA 2291.52
PE 16.81
PB 3.35
PS 1.78
EV/EBITDA 11.14
S 1.29%

18035.95
14261.21
72.14
649.29
1163.32
-2.05
50.00
300.00
0.00

0.00
2142.04
125.00
2267.04
215.37
2051.67
123.10
1928.57

4936.72
2478.75
2408.97
122.64
1982.42
72.95
2404.32
336.28
328.22
15071.28
800.00
2988.95
0.00
315.37
4104.31
935.58
1789.66
7487.51
10212.76
754.21
10966.97
15071.28

2332.72
14.99
2.83
1.60
10.40
1.19%

20591.13
16386.31
82.36
720.69
1307.54
-11.19
50.00
300.00
0.00

0.00
2355.41
125.00
2480.41
248.04
2232.37
122.78
2109.59

6558.34
2863.71
2775.23
140.02
1982.42
72.95
2406.80
292.72
326.57
17418.76
800.00
3462.49
0.00
342.65
4605.14
935.58
1789.66
9211.39
11936.63
876.99
12813.62
17418.76

2536.95
13.71
242
1.40
8.92
1.33%

23552.14
18867.11
94.21
812.55
1460.23
-20.18
50.00
300.00
0.00
0.00
2588.22
125.00
2713.22
271.32
2441.90
122.10
2319.81

8384.83
3278.49
3193.99
160.15
1982.42
72.95
2359.28
249.16
324.93
20006.20
800.00
3998.09
0.00
374.50
5172.59
935.58
1789.66
11109.28
13834.52
999.08
14833.60
20006.20

2760.77
12.47
2.09
1.23
7.53
1.46%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

1834.61
283.86
-84.39
-10.67
173.50
-575.04
1621.86
-537.14
41.56
-495.58
74.25
0.00
1126.92
-374.23
-1284.38
-457.44
736.92

2051.67
192.73
-2.05
50.00
-605.16
-327.35
1359.84
-200.00
456.39
256.39
-97.81
0.00
0.00
-344.06
-12.91
-454.78
1161.45

2232.37
192.73
-11.19
50.00
-280.86
-336.91
1846.14
-150.00
300.00
150.00
0.00
0.00
0.00
-385.71
11.19
-374.52
1621.62

2441.90
192.73
-20.18

50.00

-312.25

-323.97

2028.23

-100.00
300.00
200.00

0.00
0.00
0.00
-421.92
20.18
-401.73
1826.49

5 4 400 AR | 2023A | 2024E| __2025E | 2026E!

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3% K %
KAIRE A

LA £

=% %

A &

ROE

ROA

ROIC

EBITDA/44 £ 4k A
FiBRA

BT RE

B & - R
K2 2k B 4
BEBSRES A ALIZ LI
K AL

AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

12.90%
77.36%
70.87%
63.90%

20.78%

5.24%
11.27%
19.83%
13.20%
33.80%
14.08%

1.27
9.25
10.10
6.33
81.27%

33.42%
19.34%
1.95
1.46
21.75%

1.84
9.21
1.73
0.40

10.84%
2.39%
11.83%
1.80%

20.93%
10.04%
11.38%
18.71%
13.61%
32.92%
12.93%

1.25
9.73
10.15
6.20

27.23%
19.49%
2.50
1.90
17.84%

2.06
10.92
1.45
0.37

14.17%
9.96%
8.81%
8.76%

20.42%

9.80%
10.84%
17.42%
12.82%
32.42%
12.32%

1.27
12.08
10.41

6.31

26.44%
17.37%
2.76
2.14
18.28%

2.25
12.76
1.97
0.41

14.38%
9.88%
9.39%
8.82%

19.89%

9.56%
10.37%
16.46%
12.21%
33.04%
11.72%

1.26
15.12
10.33

6.32

25.85%
15.47%
2.98
2.35
18.19%

2.48
14.79
217
0.45

HEA N Wind, B EiER

N NI R @ =RO AR PA
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B oo H# X H (603298) 2024 — A

oA I AE

AR T BT B P B ER A WA T A9IE H ALK B KA A IR RS IT, RS AR R 6 R
ROGHOIEE, PEHAT ST QIRLIZM, Wit o LA FH LR, B, BN HAKRE. MK
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERR L ILTARY ZARBF. BETHELT, AREP O L54F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

X & H (603298) 2024 F — F i &P

B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R4 B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES mAKE Y 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

X & H (603298) 2024 F — F i &P

KE BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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